


2WKHU WUDGHUHODWHG HIIHFWV
7KUHH RWKHU SRVVLEOH WUDGHUHODWHG HIIHFWV KDYH EHHQ PHQWLRQHG E\ DQDO\VWV VWHPPLQJ IURP D SRWHQWLDO IRU JUHDWHU YRODWLOLW\ RI H[FKDQJH UDWHV IURP WKH LPSDFW RI (08 RQ WKH WLPLQJ RI EXVLQHVV F\FOHV LQ (XURSH RU IURP FKDQJHV LQ WKH YROXPH RI IRUHLJQ GLUHFW LQYHVWPHQW IORZV 1RQH RI WKHVH HIIHFWV DUH OLNHO\ WR EH ELJ HLWKHU ([FKDQJHUDWH YRODWLOLW\
0DQ\ VSHFLDOLVWV VXVSHFW WKDW HYHQ DV H[FKDQJH UDWHV²DQG WKHUHIRUH H[FKDQJHUDWH IOXFWXDWLRQV²²
7KH TXHVWLRQ LV +RZ PXFK ZLOO GHYHORSLQJ FRXQWULHV EH DIIHFWHG E\ WKHVH GHYHORSPHQWV" 7KH DQVZHU TXLWH HYLGHQWO\ LV VRPH²²
2IILFLDO OHYHO
pOqQH 5H\ LV WKH SURVSHFWLYH UHVWUXFWXULQJ RI (XURSHV FDSLWDO PDUNHWV ZKLFK ZLOO ORZHU WKH HXURV WUDQVDFWLRQV FRVWV WR OHYHOV PRUH FRPSHWLWLYH ZLWK WKRVH RI WKH KLWKHUWR SUHGRPLQDQW JUHHQEDFN ,Q SUDFWLFDO WHUPV ZKDW WKH HXUR RIIHUV LV DQ RSSRUWXQLW\ IRU FHQWUDO EDQNV WR DGMXVW WKH FRPSRVLWLRQ RI WKHLU IRUHLJQH[FKDQJH UHVHUYHV WR PRUH FORVHO\ DSSUR[LPDWH LQGLYLGXDO QDWLRQDO FLUFXPVWDQFHV²²
